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OATH OR AFFIRMATION

l, Faith Lee . ,swear (or affirm) that, to the best
ofmy knowledge and beliefthe accompanying financial statement and supporting schedules pertaining to the firm of

Syndicated Capital, Inc. _ , as

of December 31 ., 2014 , are true and correct. I further swear (or
affirm)that neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
classified solely as that of acustomer, except asfollows:

Title

Notary Public

This report **contains (check all applicable boxes):
(a) Facing Page.

0 (b) Statement of Financial Condition,

I (c) Statement of Income (Loss).
I (d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' CapitaL
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

3 (g) Computation of Net CapitaL

i 3 (h) Computation for Determination of ReserveRequirements Pursuant to Rule 15c3-3.

U (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.

O (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

O (k) A Reconciliation betweenthe audited andunaudited Statements of Financial Condition with respect to methods ofconsolidation.
L (I) An Oath or Affirmation.

(m) A copy ofthe SIPC Supplemental Report.

(n) A report describing anymaterial inadequaciesfound to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment ofcertain portions of thisfiling, seesection 240.17a-5(e)(3).
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BRIAN W.ANSON
Certified Public Accountant

18425 Burbank Blvd.,Suite 606, Tarzana, CA 91356· Tel.(818) 401-8800 - Fax (818) 401-8818

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board of Directors

Syndicated Capital, Inc.
Santa Monica,California

I have audited the accompanying statement of financial condition of Syndicated Capital, Inc. as of December 31,
2014.These financial statements are the responsibility of Syndicated Capital, Inc.'s management. My
responsibility is to express an opinion on these financial statements based on my audit.

I conducted my audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that I plan and perform the audit to obtain reasonable assurance about whether the

financial statements are free of material misstatement. An audit included examining, on a test basis, evidence

supporting the amounts and disclosuresin the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the overall financial statement
presentation. I believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Syndicated Capital, Inc. as of December 31, 2014 and the results of its operations and cash flows for the year then
ended in accordance with accounting principles generally accepted in the United States of America.

This opinion is intended solely for the information and use of the board of directors, the Securities and Exchange
Commission, and other regulatory agencies which rely on Rule 17a-5(g) under the Securities Exchange Act of 1934
in their regulation of registered brokers and dealers, and is not intended to be and should not be used by anyone
other than these specified parties.

Brian W.Anson
Certified Public Accountant

Tarzana, California

February 10, 2015
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SYNDICATED CAPITAL, INC.

Statement of Financial Condition

December 31, 2014

ASSETS

Cash $ 1,027,141
Accountsreceivable 165,723

Receivable from clearing organizations 78,665
Deposits from clearing organizations 150,933

Marketable securities, at market value 327,285

Restricted securities 41,895
Other assets 83,992

Total assets $ 1,875,634

LIABILITIES AND STOCKHOLDERS'EQUITY

LIABILITIES:

Accounts payable 4,084
Commissions payable 71,153

Payable to clearing organizations 11,388

Total liabilities $ 86,625

STOCKHOLDERS' EQUITY:

Common stock, $1 par value. 200,000 shares

authorized, l 12,000 shares issued, and outstanding i 12,000

Additional paid in capital 450,000
Retained earnings 1,227,009

Total stockholders' equity 1,789,009

Total liabilities and stockholders'equity $ 1,875,634

The accompanying notes are an integral part of these financial statements 3



SYNDICATED CAPITAL, INC.

Notes to Financial Statements

December 31,2014

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General

Syndicated Capital, Inc (the "Company") was registered as an introducing broker-dealer under

the Securitiesand Exchange Act of 1934, and is a member of the Financial Industry Regulatory
Authority ("FINRA"), the Securities Investor Protection Corporation ("SIPC"), and the
Municipal Securities Rulemaking Board ("MSRB").

The Company conducts business on a fully disclosed basis whereby the execution and clearance
of trades are handled by clearing organizations. The Company does not hold customer funds
and/or securities.

The Company primarily earns commissions through the sale of equities, mutual funds, variable

annuities, andprivate placements. The Company has about 2,700 clients located throughout the
United States. No one client comprises a significant revenue source.

Summary of significant accounting policies

The presentation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and

assumptions that affect the reported amounts assets and liabilities and disclosures of contingent
assets and liabilities at the date of the financial statements and the reported amounts of revenue
and expenses during the reporting period. Actual results could differ from those estimates.

For purposes of statements of cashflows, the Company considers all highly liquid debt
instruments purchasedwith a maturity of three months or less to be cashequivalents. The
company includes money market accounts as cash equivalents.

Securities transactions are recorded on a trade date basis with the related commission revenues

and expensesalso recorded on a trade date basis, including proprietary investment transactions.

Commissions receivable are stated at face amount with no allowance for doubtful accounts. An
allowance for doubtful accounts is not considered necessarybecause probable uncollectible
accounts are immaterial.

Marketable securities owned by the Company are accounted for at market value, with market
value basedon current published market prices. The resulting difference between cost and
market (or fair value) is included in income.

Equipment is stated at cost. Repairs and maintenance to these assets are charged to expense as
incurred; major improvements enhancing the function and/or useful life are capitalized. When
items are sold or retired, the related cost and accumulated depreciation are removed from the

accounts and any gains or losses arising from such transactions are recognized. Equipment is
depreciated over its estimated useful life of five (5) years by the straight line method.
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SYNDICATED CAPITAL, INC.

Notes to Financial Statements

December 31, 2014

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(Continued)

The Company, with the consent of its Stockholder, haselected to be an S Corporation and
accordingly, has its income taxed under Sections 1361-1379 of the Internal Revenue Code.

Subchapter S of the Code provides that the Stockholder, rather than the Company, is subject to
tax on the Company's taxable income. Therefore, no provision or liability for Federal Income

Taxes is included in these financial statements. The State of California has similar regulations,
although there exists a provision for a minimum Franchise Tax and a tax rate of 1.5%over the
minimum franchise fee of $800.

The Company haselected to report the statement of changes in stockholder's equity without
disclosing the accumulated adjustment account and other equity accounts pertinent to S
Corporation. There is no financial impact to these financial statements.

The Company adopted SFAS No. 130, "Reporting Comprehensive Income, " which requires that
an enterprise report, by major components and as a single total, the changes in equity. There
were no other comprehensive income items for the year ended December 31, 2014.

Management hasreviewed subsequent events through February 10,2015.

The Company is subject to audit by the taxing agencies for years ending December 31, 2011,
2012 and 2013.

FASB ASC 820 defines fair value, establishes a framework for measuring fair value, and
establishesa fair value hierarchy which prioritized the inputs to valuation techniques. Fair value
is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. A fair value measurement

assumes that the transaction to sell the asset or liability or, in the absence of a principal market,
the most advantageous market for the asset of liability. Valuation techniques that are consistent
with the market, income or cost approach, as specified by FASB ASC 820 are used to measure
fair value.
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SYNDICATED CAPITAL, INC.

Notes to Financial Statements

December 31, 2014

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(Continued)

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities the Company has the ability to access.

Level 2 inputs are inputs (other than quoted prices included within Level 1) that are
observable for the asset or liability, either directly or indirectly.

Level 3 are unobservable inputs for the asset or liability and rely on management's own
assumptions about the assumptions that market participants would use in pricing the asset
or liability. (The unobservable inputs should be developed based on the best information

available in the circumstances and may include the Company's own data.)

Note 2: DEPOSITS WITH CLEARING ORGANIZATIONS

The Company has entered into a clearing agreement with Pershing, LLC, a BNY Securities
Group Co.,who carries the accounts of the customers of the Company. The Company has
deposited $100,000 with its clearing firm as security for its transactions with them. The balance

at December 31, 2014, includes interest earnedfor a deposit total of $100,796. The Company
also maintains other cash andmoney market accounts at the clearing organization.

The Company has monies on deposit with Wedbush Securities and is required to maintain a
deposit with them having a market value of at least $50,000. The balance at December 31,2014,
includes interest earnedfor a deposit total of $50,137.

Note 3: RECEIVABLE FROM NON-CUSTOMERS, NET

Net non-customer receivables consist of various receivables from current and former brokers,
which are unsecured, non-interest bearing and due on demand.The account is recorded net of an
allowance for bad debts of $121,948, due to the default on a note receivable from a former
broker.

Note 4: INCOME TAXES

As discussedin the Summary of Significant Accounting Policies (Notel), the Company has
elected the S Corporate Tax status, therefore no Federal Income Tax provision is provided.

The tax provision at December 31,2014 consists of the following:

California $ 800
Other states lE
Total Income Tax Provision $ 2,681



SYNDICATED CAPITAL, INC.

Notes to Financial Statements
December 31, 2014

Note 1: GENERAL AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(Continued)

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value
into three broad levels:

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities the Company has the ability to access.

Level 2 inputs are inputs (other than quoted prices included within Level 1) that are
observable for the asset or liability, either directly or indirectly.

Level 3 are unobservable inputs for the asset or liability and rely on management's own
assumptions about the assumptions that market participants would use in pricing the asset
or liability. (The unobservable inputs should be developed basedon the best information
available in the circumstances and may include the Company's own data.)

Note 2: DEPOSITS WITH CLEARING ORGANIZATIONS

The Company has entered into a clearing agreement with Pershing, LLC, a BNY Securities

Group Co.,who carries the accounts of the customers of the Company. The Company has
deposited $100,000 with its clearing firm as security for its transactions with them. The balance

at December 31,2014, includes interest earned for a deposit total of $100,796. The Company
also maintains other cash andmoney market accounts at the clearing organization.

The Company hasmonies on deposit with Wedbush Securities and is required to maintain a
deposit with them having a market value of at least $50,000. The balanceat December 31, 2014,
includes interest earned for a deposit total of $50,137.

Note 3: RECEIVABLE FROM NON-CUSTOMERS, NET

Net non-customer receivables consist of various receivables from current and former brokers,
which are unsecured,non-interest bearing and due on demand. The account is recorded net of an
allowance for bad debts of $121,948, due to the default on a note receivable from a former
broker.

Note 4: INCOME TAXES

As discussedin the Summary of Significant Accounting Policies (Notel), the Company has
elected the S Corporate Tax status, therefore no Federal Income Tax provision is provided.

The tax provision at December 31, 2014 consists of the following:

California $ 800
Other states 1 8811

Total Income Tax Provision $ 2,681
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